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v rrn, lour inoice
of Investments

should be bated on
what the futute seems
to hold for them. Pait
records and present

.earning! are valuable
only as they indicate
future prosperity.
Write to us and let us
submit some invest-
ment suggestions ap-
propriate in view of
the unusual situations
existing y.

. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Boston Buffalo Mlnnenno'lt
"h'.ladelphla Baltimore St.Loil'

LIBERTY BOMIS
BOUGHT FOR CASH

All Issue and Denominations,

Bought at Stock Exel.anga Prices.

DIDRICIISEN & CO.
Tel. Jthn 3 74.5-6.- 34 Pino St.. N. Y.

CENTRAL UNION TRUST CO.
af Kar York

(CErcadway 54 Wall Street
' imANciiF.s

Clh Avenue at GOtti Strut
ttadlson Avenue at 42nd Slraal

lib Avenue at 3Ath Stresi
tapttal. Surplus and CndlTiisJ

lionts TO,uoo,ouu

Guaranty Trust Company
of New York

Capital and Surplus
Resources more than

- $50,000,000
- $700,000,000

Noble Theodore C. Corwln

NOBLE & CORWIN
2& Broad St. New York

r

Bankers Trust
Slock & Rights

Telephone lilt Broad

COFFEE MARKET.

The coffee, lem and Mock
Santos spots

Santos iOO
followed further cause In

later day rels.
at porta 41.000 b?,ps, against money

year and fiT.OOi two peared more than sev- -

Jgo. Paulo had 3"t,000 against
4H.000 and 50,000 and 26,000
against S5.000 and 34,000 bags re-
spectively.

BRAZILIAN 'STATISTICS.
Last Last

: Trtday. wtt, month.
Jew Tork de liveries. n.215 13.441 1S.;7ew Orleans dellr... ,M t,m ;m
Total deliveries ,5,35s. 16,249 Ut.iUTrk stock S10.JJ7 Ml,6 111,342

ew Orleans stock... Sl,4r7 81,707 114.003
Slock tt 111 port!..,. S7I.9M 64,396

; tOl.OOl) 201.000 157.000
J llble, supply 772.14 W7.3S 1,2,J4S
lME,r.T.l.,l.h.7 WW 2.KS.S04 S.MJ.561at lialf.titfre.

DIVIDENDS.

of Pay.
Heeord. abls.Asbestos Carp., Ltd., Int, q.

.1' ( . ...Jan. 1 Jan. ISAmer. RAlHng Allll Co.. q.
Dee. IIAmer. tolling Mill Co. pf.

-- ''.T. Dee. 11
siannattan Co., q.

4'X
'nk of Manhattan Co., ex,

. .Dec. it Jan.
nM .a . .

.aiiiitery rarK Nat. Dank,
n. lH?i De. Jan.jRattery rark Nat. Bank,

x. 1HW Dee. 20 Jan.
Col. Sprlnea Llrht. Hat

ic Tower Co.. m ft . . .. Dec. 17 Dee. 3t
Central Foundry Co. pr, q,

US Dee. 11 Jan. 15
Central Foundry Co. 1st pf,

q. 2 Dec. It Jan. 15
Central & Pouth Amer.

Co.. q. lHT. Dec. 11 Jan.Chicago liny. Equipment
Co.. q. lKVe Dee. 20 Jan.

Columbia-Knickerbock-

Truit Co., SI Deo. 20 Dec. 31
Insurance Co.,

a, lor. Dee. 2S Jan.
ire Mtg. Co., q, H41..Deo. 2J Jan. 1

Podge Mfg. Co., apec. 2. .Dec. 2S Jan. 1
D. C. Heath Co., pf, q.

IV. Dec. 24 Jan. 1
D. C Heath Co. pf, q,

lir. Dec. 34 Jan.Dnlght Mfr. Co., . 130.. Dec. 20 Jan., 1
Dwlght Mfg. Co.. ex, )15.Dec. 20 Jan. 1
TTlmlra Water, Ught A n.

Jl. Co. pf (7T. cum),
Dec. 16 Dec. 31

Klmlra Water. Ught A It.
R. Co. pf (5i cum) Dec. IS Dec. 31

Federal Iteicrva Dank (N.
T.), Dec. St

Fifth Nat. nank. q. 3ft ..Dec: SI Jan. 1
Fidelity tc Fir

Co., 15 Dec 23 Jan.
Ciorham Mfs. Co.. pf, q,

1H Dec. 24 Jan.
Hanover National Dank, q.

Dee. 21 Jan.
Uendea Mfg. Co., pf, q,

IK ft Dec. 20 Jan.Importers A Tradera Nat.
Bank. lift Dee. 20 Jan.

Inter. Agrlc. Corp. nf. o.
US Dec. 31

Library Bureau Corp., q,
Dc.Library Dureau Corp., pf,

q, Dec. 21
Mass. Light Co., pf. q, ,

SI. SO Dec. 26
McAndrews & Forbes Co.,

q. 2tt Dec.
MoAndrewa & Forbes, ex,

Ittfr Dee. 31
McAndrena A Forbee, pf, q,

Hi ft Dec. 31
Mexican Telegraph Co.. q,

tift Dec.
Mortgage tflond Co., q,

IK ft Dec. 23
Naumkeag Steam Cotton

Co., 15 Dee. IS
Idrla Quicksilver Mln- -

tng Co., q, 26c Dec. 24
Panama l'ower A Light

Corp., pf. q. IK ft Dec. 2
Aulllvan Morn, q, mr. ...Jan.
ttulllvan Much., ex, ....Jan.

Oil & Itef, Co., m,
IV,?. Dee. 2t

V. S. Industrial Alcohol Co.,
pf q. IKft Dec. 31

V. S. Mortgage Co.,
q. ft Dec.

Walter Kldde Co., Inc., pf,
-- a. 13 Dee. 10

Washington Water Power
Co., q, 3100 Dec. 14

EX DIVIDEND TABLE.

Monday-Alleg- heny

A Western
American Agrlc.
American Aarle. Chemical pf.
American Window Cilau
it. F. Avery pf
Kait Coast Fisheries pf

Paso Electrlo pf,,.'
3reat Lakea Transit

Oreat Laliea Tran.lt pf
Uraat Lakes
I.aurentlde pulp A Paper

lat pf
2d pf

Wllion A Co. pf
A Town

Tuesday-Atla- ntic
Coast

Computing-Tab- . Jltecordlng ...
International Harvester
Merchants Despatch Trana.
Michigan Tel. pf
Magor vVjp ,
Mager Coip. extra
Magor Corp. pf
Vntlonal Licorice pf
Waeh., Bait. A An, F.I. n. It...,

Wash., Halt. A El. It. R.

2

1 :
2

9

1

S

2

6

1

1

1

Jan. 15

Jan. 2

Jan. 2

Jan. 15

Jan. 15

Jan. 15

Jan. IS

Jan. 16

Dec. 31

Jan. 2

Jan. 1

Jan. !
Jan. 15
Jan. 15

Jan. t
Jan, It
Jan. 2

Jan. 1

Jan. 2

lift....IKft....1S
....!. 00
....11.75
........ 3

....IK ft....1..... 1 K ft

.....2".i

.... 1

....11. to

v::Sm
....$1.00
....32 00
....1.Ui....!
....1H

Payabl In Liberty bonds in lieu of 3
quarterly

TIME BILLS ON
Bankers.1 Commercial.

M days 4.704 SO day 4.7m
CO days 4.7:vu( o.1T, . nn

BELGIAN EXCHANGE.
Farmers Loan Trust Company quotes

mall transfers to Belgium, for relief andpurposes, 5.50 francs to dollar;

FINANCIAL NEWS '

AND COMMENT

Enrly Declines lnJ3tock
Icct Overcome in Later

I Trading.

OLD TIME RAILS WEAK

Selling: Scattered and MostlyJ
Professional Liberty

Bonds Decline.

Another heavy selling movement In
Liberty bonds yesterday coincided wlthlOO
a further break In the stock market dure
In the morning- - hours, ivhlcfi apparently
marked the flnnl stage of the fst In
prices for the present at least.. Aitany
rato the character of the market V.iere
after underwent a change and tur the
first time since the setback, Jfifgan a
substantial recovery set In. Tflfhrch ma-
terially reduced the ground Its, on the
day's movement ns a whole at,' tha clos-
ing The upward movemntr was un-
doubtedly due to short coyerng brought
about as a result of the Vainer over-
crowded po'itinn on thv ;lllnjt aide of
the but there eened also to be
good Varying on the sale down, and
toward the closlrrc hv general attitude
nf the financial coBuifunlty toward the
market seemed to y,e more confident
than It has been P any other time this
week. However, rrere was no manifest
disposition to licrease long commit-
ments and. penevtrtly speaking, the Street
seemed .dlsposr to await further de-
velopments

The news 6f the day was distinctly
unfavorable --again In a stock market

The Combination of railroad and
Industrial .problems with whltdi the
financial immunity has been
for the last week continued to at-
tract at Antlon of the trading clement at
the, nil e - T7 , , wTi n a Tlillrsav'

! there seemed to be a disposition to be
lieve hat the roads were to be turned
bar at an early date, this to
h?,fe entirely dissipated develop,
rsnts yesterday. Nevertheless the usual
situation In connection with the railroads

(was a continuing Influence on tho rails,
as, was the disturbing features of the
liquidation of Government bonds. How-

ever. In the afternoon the entrance of
several new In the trading
tended to overshadow the rHllroad prob--

orimarv m.irVets the market community
to advance, with was disposed to take advantage of the
300 rels, futures 7G to rel's Improvement In feeling. The most

by a advance portant for the change the
In tho of 100 to 115 character of tho trading was provided by

Receipts the situation, which yesterday
last vears satisfactory for

Sao
Jandlahy

Stock

,0c--

ir.

Tel.

Continental

Port

1V

Thenlx Ins.

If.

Ift 21

ift

31

New

1ft
Triumph

Trust
27

Chemical

pf,.,

El

Steamship
Vetttlbone-Mulllke- n

Pettlbono-Mullike- n

Yal

Lin

Car
Car
Car

An. pf.

....$3.00

....lif.

ift

cash dividend.

LONDON.

and

charitable the

Jlnr-il- 1

sense.

'engaged

appeared
been by

considerations

eral months Curiously enough, this lm
provement was accompanied by further
statements that there wouiu te no re-

laxation In money, but this is becoming
so well understood that It has ceased to
have any Influence on the trading.

The most important weakness of the
market ngaln centered ln the old time.
Investment rails, whlcH yielded rather
easily under pressure. The selling here
naturally brought out further selling In
the Industrial list and toward the end
of the second hour the whole lust pre
sented an nspect of acute weakness. But
the Felling.' that is. so far as could be
ascertained, was mainly scattered and
professional and when It was found that
the selling was bringing no real eitock
into the market, tho general Hat hard-ene- d

and there was a general upturn
during the last hour, during which all of
tho specialties did fairly well. Mexican
Fetrolcum, the tobaccos and food stocks
recovered their early Irsoes and some
thing more, and so did a good portion
of the Industrial group, especially the
steels. Hut the rails were heavy through
out. and nlthough there were fractional
recoveries along with the remainder of
the market In the last hour, these Issues
were disposed for tho most part to be
henvy.

Thf money market presented the moeit
satlsfactorv aspect It has for several
months. Notwithstanding thcro wvre
still some details In connection with the
last loan Instalment to be completed.
call money loaned down ns low as S'4
per cent. Even more encouraging was
the supply of time money at from K'j
per cent, to G&i. This represents the
first time In almost a year that tho rato
for time loans has dropped below the
0 per cent, level at which It had been
practically stabilized. Foreign exchange
was quiet nnd rates of practically all of
the neutrals were easier. Others were
unchanEed. Liberty bonds continued.
weak. There was further selling of all
issues but more particularly tho fourth
4'. Is, which made another new low
record. Announcement was made that
the Pennsylvania ItallroaH financing had
been oversubscribed.

MONEY AND EXCHANGE.

CALL MONET.
Mixed Collateral. I All Industrials.

Hlrh 4 urirh
Low iVLnw ,
Lst 34!Let
Renewals 4 Henevralu
VesTe hlch a ITr' hlrh
Vear'a low 2 'Year', low

CALL LOANS ON ACCEPTANCES.
Prime member bank acceptances

TIME LOANS.
Mixed Collateral J All Industrials.

Sixty days iVtOWSIrty days 6H'tNinety ilaye....SHiiSVNInety daya,...AiiifAl
Four months...Clit?5 Four months. TutrtVC
Five months.. .BHISVFiro months .ttK.
Di& uiuiiius... onuu nut (uunina ..bQp.

COMMERCIAL PAPER.
Prime Indorsed HllljSlx montbs CUBBu

Receivable. Other Names?
Sixty days 6'iOMi Three to six
Ninety dayi....4fisi months IHWV

ACCEPTANCES.
Milan, floday. Mdsov.

Bid. Ask. Bid. Ask. Bid. AWi,
Ellaiblo member

banks A 4i if, tf, if, 4
Ellilble non- -

member banks. 4H If 4i i u
Ineligible banks

bills 5U 5 li 5 1
CLEARING HOUSE STATEMENT.

Clearing House exchanges. 1731,037,7601 bal
arx-es-

, t6S.2.06Ji debit 'bal
anccs, i:.053,447; Federal reserve credit bal
ance, M7,4II,5S9.

DOMESTIC EXCHANGE.
Boston, par; vmcago, par; St. Louis. XO'

lto. discount; Francisco, nar: Montreal,

10c. premium.
SILVER PRICES.

Bar silver in New Tork, fl.mti, un.
changed; In London, 4S,yd., unchanrvd:
Mexican dnllsrs, 77'ie., unchanged.

Stertlnr-Deml- nd..

Cables....
pj Frano- s-

Cables

lX)RJ:iaN EXCHANGE.
High.
4.7MI

7S

Normal
rate

of exch.
4.BGA& Sterling ....
C.U24 Paris

China

Low.
.tl.76A

Last.
4.75,1

SAV,

Yesterday's close
liemana

checka. Cable.

Hongkong 30.00
Shanghai 124

1S.23K Oreec 20.00
42.11 Holland r.f.
42.lt

48.34

2t.7

li.tl
32.40
1.0304

S.4CS
t.45 G.4S

India-Calc- utta

35.73
Italy .:ts
Japan-Yokoh- ama

tlK
Scandinavia

Conenharen 27.M
Stockholm 29.10
Chrlstlanla :.so

Spain YJ.r,
South America

Rio 28.11
Argentina (gold). HH
ituenos Ayrcs...,, ta.qo

Mt:t Swltierland 4.34'
Russia

(00 ruble ITU
100 ruble , 1TV(

'.
,41.

.

I

San

Vrtr.
close.
s.7K
.7A

6.414

or

''A
10.26

JWi20.05
A

U't
I.SS

M

JI.10
2S.30
27.00
20.06

26.50

4I.M
4.37

II
II

to
Closii

111(1.

48 Vi

34
89
66

3
464

BVt

134
694
19
55U
144

61

844
1104

98?,
964
624
45
684
174
68
674
904
884

103
1084

1

4
9

62 H
1H

604
104

61 i
299i

152
174
64

20
464
204
64

1664
91
32
59
33
55
12
S4

244
42
75
984

18S
32 i
33
21
97

1044
59
47
56?;
87
29

1034
54
74

50
124
174
294
204
384
354
294
46

1274

100
81
95
32

NEW YORK STOCK EXCHANGE PRICES.
Friday, December 20, 1918.

rvery's
'jfrnr

95H1-9- S

6S4

454
684
934
97
454

6
244
25

1104
324
964
30i
1S4
54
69
334
67
20
22
56 H

105
42

"84
90
29
524
21
60

1684
23
444
12

53
16
4.-

-. 4
624

105
17

.31
754
254
324
18

Z06
51
93

4
6

38
65

114
45
51
13
31
42

1004
164
60
344
78

118
72
20
81
74
974

104
144
84
84

167
15
334
484
98
29
684
514
504
18

1884
14
25
14
804

101
48
74

127
714
38

105
85

150
84

144
1024

96
76
45

5
112
784
IS

sales ..

60

date.

244
61
6S

8T4
1

31
S4

101
99
63 H
46H
85
14
70
42
55H
444

cm
101

6tt
79H
86

111

984
99
53
47
64
17
61
68
90
904

105
109
744
63

1

614
1044
614
304

155
17- -

7
204
474
214
64

1674
924
36
594
83
56
13

25
424
75 4
98
254

18f
33
A ;s
22
98

107
60
47
57
91
30

1064
64
84

50
124
174
294

394
364
29
47

128U

IDIr.i
lin

56 I

106
814
96
324
45
60
98
98
454

64!
24426'

110S5
33 I

194'
56
70'34i
69
22
23
57

107
44

119
91 .
29
53
21U
62

1684
234'
444!
13
25
54
16
46
65

106
174
324
75
26 I

iuu!a
19

1064
53
95
42

7
49
39
65

115
45
514
144
314
42

102
164
60
35
79

118
73
20
814
75
984

105 8.16
14
84
9

169
164
33
494
98
294
68
52 '

51
13

1894
15
25
144
80

101
52
75

128
724
394

106
83

153
9

14
103

98
77
47

in
74
14

3.601

6
6
6
5
7

10

'u

io
8

10

10

50o

it

34
6

10
4
4
9
6

16

Sales.

1918.
497,953

138,216,020

200 Adumi Kx press
800 Advance Rumely
100 Advance Itumely pf
100 Ajax Rubber . .i
700 Alaska Gold Mines

1000 Alaska Juneau O M .
1900 Mfg

100 Allls-Chalm- Mfg pf . . .
400 Am Agrtcul Chemical . . .
100 AmAgricut Chemical pf.
800 Am Ileet Sugar

8100 Am Cun
900 Am Car & Foundry
600 Am Hide & Leather

1800 Am Hide & Centner pf..l
200 Am Ice .

iivu Am international orp..
1500 Am Linseed Co

300 Am Linseed Co pf
600 Am Locomotive
100 Am Locomotive pf
800 Am Malting

16500 Am Smelt A Rcf :..
1200 Am Steel Foundries ....

700 Am Sugar Itef
,2100 Am Sumatra Tobacco ..
2200 Am Tel & Tel ex dlv. . . .

300 Am Tobacco pf new....
600 Am Woolen
200 Am Zinc, LeaoS & Sm pf

11100 Anaconda Copper
S00 Associated Drv Goods . ,

100 Assoclat Dry Goods 1st pf
iuu Associated oil uo

5750 Atcli, Top & Santa Fe.. .

100 Atch, Top & Santa Fo pf
300 Atlantic Coast Line ....

1900 Atl. Gulf SWISS,,..
9000 Baldwin locomotive Wks
1000 Baltimore & Ohio

200 Bntopllas Mining
600 Bethlehem Steel .

150 Bethlehem Steel 8 p c pf.
9500 Bethlehem Steel D
8600 Brooklyn Rapid Transit.

100 Burils Bros
200 ButtVrick Co

1700 Butte Copper & Zinc..
1900 Butte & Superior Copper.

700 California Packing Co.
400 California Petroleum .,
100 Cal Petroleum pf cash....

6500 Canadian Pacific
100 Case. J I. Thresh Mao pf.
100 Central Foundry pf....,

4800 Central I eat her
700 Cerro do Pasco Copper.
830 Chesapeake A Ohio
100 Chicago A Alton pf
800 Chicago Gt Western . .
600 Chicago Gt Western pf . .

3900 Chic, Mil A St Paul .....
2000 Chic, Mil A St Paul pf..

800 Chicago A Northwestern,
4400 Chic. Rock Isl A Pac...
2500 Chic, R I A Pac 6 p c pf
900 Chile Copper

2300 Chlno Copper
100 Cleve. Cln. Chic A St L.,
100 Colorado A Southern ...

2700 Consolidated Gns
100 Continental Can pf ex dlv
300 Continental insurance . .

6900 Corn Products Ref
4600 Crucible Steel Co

300 Crucible Steel Co pf.
4300 Cuba Cane Sugar .......

300 Del A Hudson ex dlv.....
200 Denver & Rio Grande ...
300 Denver ft Rio Grande pf.

4500 Distillers Securities Corp- -

300 Dome Mines
6200 Krie'
1700 Erie 1st pf .

200 Krie 2d pf ..
200 Federal Min A Smelt pf..
400 Fisher Body Corp
200 Gaston. Williams A Wig
200 General Cigar Co
300 General Motors Corp ...
700 Goodrich, H F
100 Goodrich. H F, pf ex dlv

lOOOlGranby'Consol M A S....
6100 Great Northern pf
1700 Great Northern Ore ctfs.
600 Greene-Canan- Copper..
400 Gulf States Steel

48 Homestake Mining ex dlv
100 Illinois Central

4400 Inspiration Con Copper..
3400 Interboro con orp
1200
1400

25100

Interboro . .
Int Marine

Marine
10001 International Nickel

International Nickel pf . .
International Paper

300 Kansas City Southern
Kansas City Southern pf.

ld Tire . . .

6300lKennecott Copper
600!I.ackawanna Steel Co 674i
100'I.nke Krie & Western 204,
200110 Rubher A Tire

3100Lehigh Valley
lOOlLiggott A Tobacco pf.. 106' 106
100 Loose-Wile- s Biscuit ...A
100llx5tilsvllle A Nashville....

Manhattan Elevated
lOOlMaxwell Motor

Maxwell Motor pf....
200iMaxvell Motor 2d pf....
600jMays Dept Stores.......

26500'Mexlcan Petroleum
600lMlaml Copper

2300 Mldvale Steel A Ord
Minn A St Louis new....

SlOOlMlssourl Pacific
700lMIssourl Pacific pf

1100'Nitt Conduit A Cable
300Nat Enam A Stamp

National Lead Co
lOOINatlonal Lead Co pf...
300jNevada Con Copper

New Orleans, Tex A Mex
2100'New York Central
700lNew York Dock

4900'New York. N H A II....
300lNorfolk Southern
300(Norfolk A Western
100'North American Co

2600INorthern Pacific
UOO'Ohlo Cities Oas

SOOlOntnrio Sll Mln ex dlv...
Owens Bot Mach ex dlv.
Pacific Mall

1400lPan-A- m Petrol A T

2900

3300
100

3300

850
200

1000
11800

900
200!

1900
900j

1400
200

1700
500

47500
9100

200
7400
1000

900
600
800
800
300

4100
600
100

7800
500
500

1500
100
400
100
300

2800
100

6000
400

73000
100

6900
100

Corp pf.
Mer

Int Mer pf..
200
400

100

400

700 1st

300

200

100'

400
100

200

500
1600

200

600
100

200

800

400

100

Con

1500

Pan-A- m Petrol A T pf...
Pennsylvania K u
Peoples Gas, Chicago....
Pere Marquette
Philadelphia Co
Plerce-Arro- w Motor
Plerce-Arro- w Motor pf..
Hcrce Oil Corp
Pitts. C, C A St Louis... .

Pittsburg & West Va
Plttshurg A West Va pf.
Pullman Co
Railway Steel Spring. . . .
Ray Consol Copper
Reading
Republic Iron A Steel. . . .

Republic Iron A Steel pf.
Roval Dutch Co
fit Louis A San Fran....
Saxon Motor
Seaboard Air Line
Sears Roebuck Co
Shattuck Ariz Cop
Sinclair OH A Ret
SI039. Sheffield S A I....
Southern Pacific
Southern Railway
Southern Railway pf....
Studebaker Corp.
SUltz Motor
Tenn Cop A Chem
Texas Co
Texas Co rights
Texas A Pacific
Third Avenue
Tobacco Products
Tobacco Prod pf dlv. .

Twin City T
Union Bag ft Paper
Union Pacific
Union Pacific pf
United Alloy Steel
United Cigar Stores
United Drug Co
United Fruit Co ex dlv. .
United Ry Investment...

S C I Pipe A Fdry....
U S Ind Alcohol

B Ind Alcohol pf
S Rubber

U 8 Smelting, RAM....
8 Steel
8 Steel pf

Utah Copper...
Utah Sec Corp..,,,,,,,.

494
25
60
67

3
1

80
84

101
994
624
464
85
134
69
40
654
444
884
61

100
44

814
854

110
95
98
984
524
45
64
17
63
664
92
884

105
109

744
62
14

60
104

61
304'

152
174

6
204
474
20
68

168
92
86
69
34
66
13
84

Z5
42
76
99
2.-,-S

654
33 a;
34
22
PS

104
58
474
674
87
30

105

64
8

604
124
174
29
21
39

364
29 a;
45

1274
664

10Z4
80
964
32
45
60
934
974
45

64
25
25

111
324
964
31
19
51
70
34 V

57
M

ex
R

U

U
U

U
U

119
91
294
53
20
614 W23"
44
13
24
52
164
46
64

174
32
76
234
324
184

106
52
944
42

I

48
38
65

115
45
51
13
314
424

164
51
354
79

118
73
20
82
74
974

105
1441

8

84
168

15
33
49
99
29
69
51
60
13

154
24
184
79

101
484
75

128
72
38

105
85

160
4

144
97
774
46
95

112
73
13

1917.
603,954

179,043,532
High.
est.
604
26
60
67

3
1

30
84

101
994
624
474
85
134
69
40
664
45
88

614
100

0
814
86

110
96
98
984
524
45
644
17
68
664
92
884

105
109

754
53

1

60
104

61
304

15!

174
74

204
474
21
68

168
92
36
69
344
564
13

84
Z5
42
76
99
25
66
18
33
34

2
984

104
69
47
674
87
304

105

64
8

50
124
17
30
21
39
36
29
45

1274
564

1024
81
964
32! 31
46
60
934
974
'45

64
25
26

1114
324
96
314
19
514
70
314

S

pf.; 204
23 23

574

43 43
119

91
294!
63
214
614
23ail
44
13
234
534
164
46
64

,i!054 1054

1014

1874

1024

174
32
76
264
824
184

106
52

944
42

48

1115

5:

14
314
424

1014
164
51
35
79

118
73
20
82
764
974

105
144

8
84"

168
15
83
49
954
294
69
624
51
13

188
15
25
14
80

1014
484
75

1284
724
38

106
85

1504
84

144
103

97
774
47
96

112

734
134

494
24
60
67

3
1

304
84

101
994
62
46
864
13

684
40
55
144
88
61

100
14

78
84

1104
944
98
98
524
45
634
17
63
664
894
884

1044
1084
734
62

1!
60

104
60
28

152
174

6
19
46
20
68

165
92
36
68
33 Si
554
13

8
244
414
75
98
25
65
184
32
34
22
964

1044
68
46
.66
8

29
105 4

54
3

494
12
17
29
21
394
36
29
45
27
65

45
58
934
974
45

6
24
25

1094
32

444

115

8

101

46

1916. .
1,622,731

226.429,788

6041

60
67

1

624

614
100

5

1104

104
1084

53

60
104

152

6

18

75

18;

1054

8

21

36

1024 1024

324!

97(
6

110

19

54j 54
70

33 34
' 67!

20 4 2041
22' 56l

1064 106!
43

'
119

9041
4 ! 4i

61 61
166I169 U654

23

24
52
15

10o4il054

:

93

6

38
65 63

454' 43

17a

254!
314'

1106

13

314

1014(1014

51
344
79

118

80

744
974

102

84
168

15
33
49
97
28
69
51
60
13

ISOa;

24
134
794

100

75
1264

72
384

104
85

150
84

144
97
76

94
1124

72

184

244

3

304
34

101
994

464
85
134
69
40
654
444
88

794
34

96
984
984
524
454
64
17
63
664
904
884

744

614
304

174

204
46
20
68

166
92
86
59
83
55

84
24
42

98
254
654
32
34
22
97'

1044
69
47
66
87
29

54
604
12
17
294

334
29
45
74

554
81
95

45
59
934
45

244
25

324
964 964
31 31
19

69 4
674

22,
56

43
,119.

904
29 29
524 524
20 214

13

454
64

23
44
13

53
16

61

17
32 32
75 754

26
32

IS4 184
53

424

474

20

48

106

6T,1

.474'38'
65

115
45
50
14

1641 164

724

144

144

254

454

934
424

314
424

51
344
79

118
724
20
814
744
974

104

144
84
8

16S
15

334
19

98

29s
69
52
51
13

188
14
25
14
80

101
48
75

128
72
384

105
85

150
84

144
102

97
76
46
95

1124
734
18

Net
Chni.

4
14

i

n
H
4
4

14

1

1
1

4
1

14
4
4

1

4- 1

4
1

4
1

U
4

14
1

4

14

1
1
1

4

4
4

14
4
4
4

14
24
1
1

4
4
4

2

4

4--J4
1

4
1

4
4

2

2

4
"

4
4
4

,1
4
4

--"4
"4

4
4

1

14
14
1

4
4

1

3

4
4

4
4
4
4
4

14

14
.
4

4

14

1

.
1
1

4
4
4

14
4
4

4

i
4

2 ?4

4
H
4

1

2
1

4
1
1

1

1
1

4
4

--Closing.-,
Bid. Ask.

9
354
214
12
20
62
85
42

0
184
444
34
88
74

120
66

98.14
93.00
93.00
94.50
97.00
94.54
94.52

94
354
224

884
122

Dctlnnlng
Wabash

1900iKVabash
100Wabash

Western Maryland
60'fWestern
60iiWestern
syjjWest

l.0Westlnghouo
Wheellnrr

Wlllys-Ovu- r

Woolworth,

lots, ifriivirintift im'nrrt .u.nnitii- - spttapniL'nt railroad contract.
Note 'Aot transactions nro not recorded separate line unless sales

mnde p

BONDS, NEW YORK STOCK EXCHANGE.

Day's sates . . .
Year ilate.. .

Cosing. Snlcs (In
ld. Asked.. 11.000).

98.20
93.10
93.10
94.56
97.10
94.68
94.56

U B Liberty
IHa 1932
1S47

20..
1..I
..

7..
10.

5.
St

I...

I...
1...

13
21
63
88
43
10
19
45
26

74

68

In
at

to

...91.20
c. .91, 3,
..
...98.20
...91.14
...91.15
...91.20

13 91. 1

30
90 98.30

...'98.14
1 9S.1S

99 93.18
31 99.1S

1 98.18
19 98.20
lat oonv 4 s
1912.1947

29 98.00
1 98,00
1 92.90

3d 4s 1937- -
1943
50.,

II...
17...

19...

II...
4.,

42.,

..13.00

..92.90

..92.90

..13.00

..92.90

..92.90

..92.91

..92.30
,..93.00

II 93.01
1 93.00
1 93.0
2 93.00
1 93.00

35 93.10
45 93.02
89 93.00
10 93.10

1st conv l.
1932.1947

18..
15.,
IS.
I.,

...97.00

...97.01

...97.00

Am ForSeo 6s'
22 99
II. .99 b

6s
10.. 96 6

67 96!,
15--

1 96
1..II 4

1 96',
61. .94 16--

3 94',
41. .91 15--

H 57
, 97

U 97
6. .96 6

t 96',
16.. 96 6

10 96
15. .96 6

30 96',
99.s5f.96T,

316 97
43 sld

96
City of nlor- -

6s
60 100
4....100S
2 101

25. 6

58. ..100V
City of l.jons

6"
4...
2
6

City of
r,s

3 100 ,
1 101
8.
4. . .! ll'sCity of

6s
il 9"i
14..
12. .

1 . .

11 .

44.
of Can

fs 1921
25 98

6. .

1926
J. .

t. .

1931
1..

.99

.'))

.97

French
89

42

44

Ger
t

of

1

Un
Drlt Ire

2.
2.

16.
9S

99 6

8
new

8..
(6. .

8..
2. .

4

7..

.

15. H

101

Inllmnnr

.97

Dlr.l

Odd
Odd

wero

lss.. .91.10

.93.15

98.14

.93.00

.99.90

1..96

deaux

100S

100S

Paris

.96',

..98".

..957,

Dom

.96',

8....Gov't

104
1H4

141 104t
Jap Govt

sterl loan
series

stamp
84V.

Rep Cubs
1904

Knr
64s 1919

100..

30.

17..

.99S
.100V
.100.,.10(S
.lf"4.1004

,.100H

n ..1 sales.

.

.

. 99

97
96
97

2d

14 66

6s or
91

of

994
90S

21

.

r. V

25 'rtilcan
100

pf A
i B

400
Pacific

pf
I'nlon Tel ex tllv...

K & M....
)0 & Lake Erie...

Wheel Lake Erie pf...
4 MOO Whlto Motor., j.
1 i700

iiviiunu
8! 100 F

100 Worth nf dlv

626
22

365
3903

51
4327
6771

400

Ices

)

2d 4 'A a

. .
4C

60

1

50..
.

200...
6...

.

1.,

outaido regular

IN
Friday, December 20, 1918.

1918. 1917.
J20.I16.000 $5,322,000

1,895.132,000 987,910,000

RANGE LIBERTY BONDS.

Liberty 34s
Liberty Jst conv.
Liberty
Liberty 44s..: 94.66
LlDerty conv. 4s.... ao.au
Llbcrty2d conv. 94.60
Llberty.4th 95,30

191T-194- 3

94.40
94.50

...94.44
.14.60

94.41
94.50
94.46

94.41

10...

10

61..

24..
1..
I..
6..

7..

20..
73..
13..

4..
26..

.

160..

1..
10..
6..

16..

At

60.
IS

final, STIOt

pf

pf

Wl

1,

ex div
jpnn rv.

W
ex

of

Gt

1..

1.
10

1.

tho

4s. .
4s

3d
1st

conv

260
100
50..
49..

676 94.

110

601 94.40
146

34..

15..

121

36..
2S..

40..

to..
10..

37..

171

IS..

14..

St..
tt..

D4.ll)
.94.62

,.94.60
.94.64

,.94.62
.94.6(1
.94.60
94.41

130..

94.64
...94.41
...94.60
...94.48
. . .94.60
. .94.41

94.60
. . .94.40
...94.48
...94.60
...94.44
...94.40
...94
...94,44
...94.45

.94.44. .

...94.40

...94.41

...94.41

...94.42

. . .94.48

...94.44

...94.48

...94.42
.94.48

...94.60

...94.48

...94.44
.94.48. .
.94.50

3 94.44

in
101.

14. .100
10b

6'.,s 1921

10.,

4.,
25.
21.

OOi

pf

lot

2d

...'...9H,

...95'....!.

. ..9l....9.
N Y City At

Mav 1967
1 lOtV

Ills 1964
5 7Vlr

4,s Nov
1957
2

1966
2 103

Alaska 01,1 M

Y.

H

conv deb c
aeries A

!
series B

1 ...
Am Cot Ol!

100'. 3 7

Am .m w iier
temp 1st 5.

4 924
Am A Tel

col 4s
S6'.

conv 6
6

4

2

21
3

99

T

&

41

..

12

32
Is

2!

101
.1H
.1014
.101
.101
.101 ,

Trana SI. 4f
S2

ltn 4s
84V

9 .. .S',
At Coast I.lr.

pen unl 4r
2 84.

1st 4s
.1... .84

Halt Ohio
pr lien

s 5 si

conv 4l,
5 '2
.. ..Si.

rrf Cs
5 85',
I 84

Snn dv 24
1

rteth Stl pur
mtmey b

nrnden Cop
6a

22
Bkn nap Tr

7s 1921
92

Bkn nton

S
Jail.

Iron. 1. X

t.

0

'i

11 aft

34"

I.... UK

2.
...90

91 Vi

19 'lis
El

lat

...7

nil.

. ..0

r

1

4

s f .. ;

S

1

n
t

6
2

6s
3
2.

Cen Tac etd
4a
19 . . 88.

Ches A
conv 44s

J SI
10

K tpot
E

1 .. ..0H

Bid. Asked.
8

8.10
!V.

M

silicon 41.2S

Iron. J.O. 2, X
silicon 39.00

PI Iron, plain, o, 1
silicon i8.

basic 17.00
Hen SS 20
Bess 17.60

price,

full

OF

Ohio

105.00

In lots.)

90..

3..
10..

6.
37 94.54
CO 94.52

1 94.48
241 94.64

20 94.62

40 94.62
36 4 IS

2U
10.
18...

264..,
1...

100...
21...
2s..,

100..
106..

16..,
150..
46...
I...

94.. .

11...
6..
1..,

10...
1..

6..,
25
10..

.

6...
117...
16...

1C6...
108..

30..,
40..,

10...
116..
J0I..,

1..,

con la
2 99

gen

A'on
10. .

2..
10 .

.-

6

nur

Tel

2.,
10.

foil
1st

.94.60

.94.62

.94,44

.94.34

.94.60

.94.54
.94.66

..96.2

..96.21

..96.20

..95.11
.16.1:

..96.10

..96.44
..96.41
..96.60
.96.41
.96.60
.95.62
.96.60
.96.34

..96.6V
.96.68

..96.60
.95.6l
.95.68
.95.40
.95.54
95.68

.95.64

.95.64

.96.44

.96.42

.96.60

.95.68
..95.40

.95.58

.96.60
..95.62
..95.40
..95.38

.95.60

Gt Wn 4wr

.flr.t 4V:

conv
12. .

.

.

10.

.

.

.

.

.

.
.

.

.

.

.

.

. .95 82
60

.
.
.
.

.

.

.

5s

.

4s

6.

&

s
t
t

. 5 J-

5s
. . 95

I 2
M A St

1ft .

ct 5) s,

.M

!U'.

Chi ." N
deb

5

1

-- r

CM It P

60

S3

3.

1.
9.

Tly rf 1s
4

l"n con
tax

2..

pd

Col tt
Con

..It- -

Gaa
. ter
Ttlo

con

1st
A,

,13

rf

I..
1..

on
.w

the
of

to of tlw
in

per

of
stx tax

to P.

I.,
L,

NO.

20.

7.50 7.75

Pis

Plf

An
tie.

75..

53..
60..

26..

Al

icm

7.4

10.

so.
i:i1...

Chi

comv

Cen

vear
St,

19.

S.5S

"

tino

7.50
105

7.75

15..

15..
76..
3..

64..

26..
2..

19..
2..
1..

25..
60..
20..
63..
10..
16..
41.

5...

6.. .

4...

3...

76.. .

60.. .

28..
10.. .

70.. .

85.. .

75.. .

.

.

25.. .

.

II.

1..
1 . .

1..
.

20. .

21..
Int Aar

..61

!1S

4is
Ken

con

cit

of

Low
inir. est. est. Ing.

35 35 35

35 36 35
21 21 21 21
12 12 12

21 21
--62 62 62 62
.86 S6 S3 85
43 42 43

18 18 18 18
45 45 44 44

24 25
88 83

T6 4 73 4 74 4

of

.96 lit)

.
.
. .95

.

, .96.
.

.

.96

.

.
.

.

.

.

.

.

.

. .94

.

. .94

.
.
.

.44
In.

1st & rat
11

18.

. 7

.76

.75

.75

col ,

In fen ref 4s

iv c rt
4s

:
I

6'-- ,! K
4 4s 6.
..M , Oas l.g.

of Stl.
6

. 6c

W

J 1 8S

...
r.a

I

0

I.-- h Vol col
tern

l":cn (',
. . . I M Ts

9 5.
4s ,L .V unl ti

80 . .

St.k T

sr A I

& 4

Ind I 5 s
. 44 18 . .

Mid c
4 .... no n

env f s 1 . . . .

pt r. rt iw;n .i
6

7
ei v

2
35

Gas
1st

1

cv ,
9. .

A (J r
4s

4

H
2.

n
10
t

ta
1"

4
111 4.

4 . . .
1

. .4

It

Ti,

Is on

J, A

8.10
. 1,24

....
00

.

81

.

.

.
. .

.

.

Ij

9

12

13

9

64
.

iS

.

. 50

6

1

Si.

.

.

46

68

5

V

tr Is
6 76

i
k s a m

2 76
T--

C 4s
..

I

1

I, S & M
4, 1928

(. V,

.1

tr
reptrt

1...

2

N
'0

4f

i'. 1

4
7s '.

8f.

5S

i
2

2

2

1.

i

..

I

1 f 4

N" V Cen deb
Cs

SS.
1
1

17.
rn 4s

nen
l

d.b

I

.70

I

6

. .39 4

.

.

. .99

. .99
sr. A

3 Us

. .71

: li

I, 1'"1
:

.7. s col
3 70

M C to!
4

N Y nilct 1 4 4---

N T : H ft li
c mi Icl fie

6 91
NY 11- -a ref t

5 .... '

to

20 .

1...
60..

60..
6

127
16

6

13
264

10
I

68..
46..
10..
64..
2..

20..
I..
2..

24..
62..
3..

16..

10..
25..
60..
60..
36..
25..
2..
1..

10..
12..

1..
24..
8..

16..
6..

40..
16..
63..

I

.

.

.

.

.

.

.

. .

.

.

. .

.

.

.

.

.

.
.

.

.

.

.

.

.

. .

. .

.

..

. .

. .

. .
. .

. .

. .

. .

. .
64. .

. .

.41

1 (I . . . .It
ad J 5s

S 2 3 -

Y O &
ref

t 71
.N Y K

1st U
2 50

N Y
& IJos 4

2 6i.
1.1

..65
I" Co 1st
a 94

conv Cs w
17
10. . .

con 4s
2 . . .86

Pac 4s
10 IJ

8s
5 414

P Co
1st

2 89
Ph

ctil rcf 4

1 6:. 4
Pac O - E -

1.
7 S8

3.rn 4 4 s
10'

49.
2

iv !

99.
5.
6.

55.
f
5.

60
39.

V

4

4..
td
1..

con
1

5t

.4

N
4s

4

3.

5s

4s
II)

it
.

. .
. . 91 '4.

. . 4

. .

. .

. .

4- -
.

. . 9f

4

S 40
ivi r'nvfs

15.
1921

4

Res t e
6
1

n 1

,.

.94

2..

ref

i n 4 s

.92

.91

.si

.91 ;

.1!

4

.08
4.'s

Kj

!

.1 'I
. .52

. 7tjl

Ts
5 ..'.4

St I, lr M .
ren .

4 .

?t i, .i r pr
In 4s s- -r A

2 63
s

7 4 rr
'3

1 ... . II
Sun An c A I

-
3 r, 7

a
and t

. ner on'
6 per rfor the '?' of I

6

3

S

ir

s

1,092,101,000

United States Government Bonds Detailed Transactions.

10..

60..
20..
20..
27..
2'). .

61.,

46..
10..
4..
2..
I..

21..

47.
58.

7..
70..
11..
16..
60..

51..
6..

.
3..

44.

42
30..
18..
2i .

93..
26..
40 .

1..
2 .

60..
10..

71..

36..

Railroad, Industrial, Foreign Governments and Other Bonds,
(Sales

Anglo-Fre- n

Mar-
seilles

..,1004

...1004

..9.U

4'isiti

4fCen

...102U

....S74

I.eath
...."64

11,000

44a

10..

..95

...iTn

...67S...87V,
S7V.J

d!)IA:

Joint

:::?6,
...95,i
...95
...95Vk,

fchl

12... .TJi.,,1

.97'.r.ys

614

'J 1950so;

75475il ..1UV.
Itenl

'IMoPjc

Cop

Den

7SJ1.
Erie

aeries
...8(i

serifs
...fit'it',

Hud
pni:

erlea...?9S
-- H4V,

S44
tnt-M- 44s

1....44'-- ;

..44j.j..44;

FEDERAL RESERVE DiVIDJEND.

New Branch Declares
Cent, lf2O.K0O.OOO Staidlc.

lleserva jjbjik

Ing stock,
1918.

Fnder the banks
should per cent, their

the
Rtscrvo Bank, but only

cent, has been called for.

Tax for

revenue and
reve-

nue Coi.at 4.125.

HPflter.

ristlnuin
tllS.M

Iron,
Pitts; Iron,
Pitts, billets

ounce.
Copj.r

60..,

66...

12..,

:f

I".

Iki
Illd. Asl.ed.

,1115.00

39.60

38.25

35.20
47.50

MS..
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York yesterday declared dlvftlend of' len relcswrt fnmi a.tiri'
rent the outstand-- Nal lleserre returnedL no.nlmaking cent. .director,

The dividend payable
December

law member
subscribe

capital FodoraJ
district

Iterenne Morayin.
Alexander Archibald Newark,

finance, yesterday
awarded $3,000,000 months

Morgan

METAL MARKET.
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FINANCIAL NOTES.

$20,800,000
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tieen elected president

company nice Audreirs.
Directors Neir Mtote

havo el"ctel Unmllioii president
American I.n'hi.te Hank lvue.1

lliiuir

Crnilc Oil Sfurltct,
Citt, Dec Credit s.

$4 Runs, 67,772 barrels; aver-ag- e,

77,565. Shipments, average.
46.1C0.

GOSSIP OF WALL STREET.

The Pro mid Con
It the Inclination many persons

yesterday look upon the upward re-

action of general stock list a- - In-

dicative what might be turning

4 of the trend of the market.
i: (argument offered proof
' opinion was Thursdays
4 I for decline, followed by a fur- -

of sort vestcrday. had
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built up a protective Interest And
Inasmuch as thero was reported some
very good buying on the scale down, es-

pecially In Steel common. It was con-

cluded that the shorts had gone through
that ffitocess of speculation commonly
called "selling into a bag," But un the
other hand there wers those who found
In the upward reactl6n a sign. of mic- -

Ireasful ohort covering wmcnwuuiu ..u

vlouV have weakened the technical con-

dition of the list. As a matter of fact.
It was noted that many traaers mippowu
in i,nv hn the sldo were
among the first to the change In
the day's trend and to prolyl i.
against loss. They were offered that op-

portunity before noon, when liquidation
from many commission houses and
some large wire houses with Wostern
connections was bringing pressure
against the list

Feelinar Better.
As to the outlook of the

next few months, It was clear that the
feeling In the Street had Improved. In-

deed, as a member of a prominent BtocK
Kxchange firm expressed It. "every other
man one meets In the more Important
speculative circles advances the Idea that
we tire to have the greatest security
maiket In history' in the near future,
the date for Its Inauguration being vari-
ously placed from February 1 to May
nt." This theory was based on the

(proposition before long business
o ladlustment to conditions he

94.60 .accomplished, with the that indus

94.60

.94.62

..

Pa

!

9

1

l

try could proceed to realize ino
of martial success. In opposition to tms
theory was placed the procelraes of the
more Immediate future. Though thou-
sands of men are coming back from their
war service, it was pointed out that they
are coming at a time when disorganisa-
tion of Industrial affairs was growing
with the discharge of hundreds of thou-

sands of men from the various
hitherto engaged In munitions work.
What with certain readjustments
of commodities prices and the federal
Reserve Bank's recent warning that the
liquid capital of the country might
a long time be Inadequate for the needs
of domestic business, It appealed to those
opposed to such foreslghted optimism as
ulse and well to be certain "before slg- -

r,nd .ihend." And the great- -

lo!'.;;i94!60 lost reason for the attitude

wrant,

.101',

short

short
rcent

local

peace

that regard they louna in mc u...-tal- n

outlook for the railroads.

Washington Pnramonnt.
Whether the money pool, which ex-

pires by limitation on January 10. shall
ba continued indefinitely rests solely with
the authorities In Washington, who
expected to decide the matter In due
course of time, according to local bank-
et., who point out that they would be
clad to do away with tho pool on ac-

count of the easo In money nnd who
declare that the pool has outlived
usefulness. Call money loaned yesterday
as low as 3 4 per cent, on mixed collat-
eral and 4 4 per cent, on all Industrial
collateral, rates- - which have not been
duplicated In many months. Time money
loaned at-- Per cent, and 5 per cent,
after months of stagnation nt 6 per cent
The case In money Is expected to con-

tinue. Authorities along the Potomac
are paramount so far an the money pool

concerned. They are likewise para-
mount on the question of restriction of
credit for Stock Exchange purpoues. The
Federal Reeerve Board has gone on rec-

ord In opposition to any relaxation of
credit restrictions pending the consum-
mation of the Fifth Liberty Ixan and
bankers, who havo Journeyed to Wash
Ington in an attempt to bring about re-

laxation, have found their trips vain and
fruitless.

Llatriilnn Posts.
rtankeis. Industrial chiefs and railroad

executives not only In this city, hut In
Boston, Chicago and St.

Louis, have been amazed during the last
few days to discover what they term
"listening postj." For whom the listen-
ers are acting is not divulged. But the
saying i!l that In the big buildings in the
larger cities the ''woods are full of
them." If the listeners were acting for
tlin Federal Ilailroad Administration
they would undoubtedly receive "an
earful" of opposition to
MoAdoo's plan for five year Federal con-
trol of railroads. If the Treasury De-
partment wero listening for comments on
the local money situation they would
"get on earful" regarding credit restric-
tions and limitations on speculation. It
may be said that in no quarter are these
"listening posts" taken seriously.

High Finance,
Local financiers noted with .Interest

yesterday the despatches from Washing,
ton regarding loans to the rallronds by
tho War Finance Corporation. In view
of the fact that this corporation can
loan only 75 per cent, of tho face
amount required, the liurrower being
obliged to put up the balance In cash,
and In view of the fact that the loans
generally ued to pay off moneys
advanced by the Federal Railroad Ad-

ministration, the financial operation Is
spoken of as "high finance." The
money is taken from one department
of the Federal Government nnd paid to
another, the corporation's treasury being
mnjeted of 23 cents on each dollar In
transit. The whole operation caused
considern-bl- amusement in Wall Street

Weakness nf Hulls,
What makes yesterday's selling look

more Important than really was was
the weakness of the oldtlme Invest-
ment stocks, such as Atchison. I'nlon
Pacific. Great Northern preferred and
Northern Pacific. However, the selling
wns not as Important as It looked on
the surface of things, according to con-
servative opinion In the Street So far
as these Interests could determlno the
selling was entirely professional. Some
of It may have come from small people,
but It looked as If those who were

for It wero moro Interested In
New York Stork ICxchaiue has recelre.l appll- - ,h' spectacle of declining prices in this

cstlon to list J143.57.i fniteil Kingdom of department than they were In the nctualS'lSt'rKl'uS" 3"' ivr m,t ' 'n,,,s concerning the railroad situation.
itsrer i. iioiiiinuk or nnm,rk ,t Ii,imln''k " imie: wry nine or no

has
lias

irnlie in the . n" interest rails, so that thev
tn His or.l v . w allowed to decline rather cnellv

V Ilutchlns pieaMcht tn suciw.t llnrsi-- F. .'""re thev attracted attention from
ilneasod The loard ,u.i decide tn Testms they responded ennallv

vv.lt

me
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New FlnnnetiiKr,
The success that attended Hih n(Ter!nn

or tne jsn.ooo.noo Pennsylvania R.iil
nrJer.fl" fmllV.,lr.?.,IW " 'J'"? r0a1 ,0rm ',0m,!' ' a 'yndlfate Of

"'V.es'.'nJm.ltM tr&T PeJihl'o'g'"- - ' assurance of the
of Wsr accepted belief that vast s'lmn of money

Rational Lily nans ot Mm 101k nmioiinoes await the appearance of the new Invest-rOT'M- e

I" Tho Penns.Wv.nnU bonds
Clenftiesos and Saa-u- M Grande Kere largely oversubscribed, reiliipllcat-Th- e

committee on of tlin New Yoik ing on n larger scale tlu swift aclileve-fi.-
?Lhe"l'.h.r.'l,r,.,h"! ' VUnr ,ni" '""it mnde in recent flotations nf smaller

ffi1" ft,Mtt,?,1f unt- - ' ho week it was d

that rights mav he dealt In on ami after ported thnt a number of new Issues
that dale. The right to .ubwriiK. unites would bo brought out very soon, among
December 21. !,,, l.c. e i.,.., 1, .1....

It

in

,...... ... , -- ..,,.... , nr
demand has not be'yi supplied as yet. if
tho Indications of vesferilnv's nnerotinn

Receipts for dutien at tho Custom were taken us evidence. St.U
House yestetday were $109,731.25, of financing is to be done shortly. Among
which $5,3"0.32 was for merchandise now liwues exnecteil Is lli.it nf thn i.,i,n
withdrawn from bonded warehouses and I Service Corporation of New .lersev.

for recent Importations.

On, Pa.,

35,024 :

speculative

plants

fairly

conservative

Philadelphia.

Dlreetor-fienen-

securities

f,lrt'!er

whose arrangements are approaching
completion. The company lias $7 son.oon
5 per cent, notes, which fall due March
1 next, and thn new Issue Is expected to
be In an amount sufficient to meet this
mnturlty and to provide additional funds
for worktng capital.

P. R. R. $50,000,000

BOND ISSUE TAKEH

Funds Will Bo Used to rieim.

burc Company for lm.
provemcnts.

Kuhn, Loeb coei offering
oi ou.vuu.uuu Pennsylvania p.allrosj
general mortgage R per cent boni
scries B, due December 1, 19CS at
less the usual discount of one.fo-.jrt.- ,

1 per cent, to dealers ul wih pr;..
yield 5.05 per cent., was ovcrsubscr i.

The statement that the National r
Company was associated with Kuhr. U'i
it t.o. in the purchase of thcic bor
from the railroad coi.-,iii- was cleila-- t
by the latter company to be unie j,the former participated wltii many ot
Investment dealers In tho distribution,
the long term bonds.

Samuel Rea, president of the Penr,
vanla Railroad, In a letter to the biters, says thnt Including this issue t,,
amount of bonds outstanding under
general mortgage Is $173.000 000
which $125,000,000 are 44 per
bonds. He adds: V,

"The present Issue of bonis 1, u .

sold to reimburse the compum f, , ,.
pendltures heretofore made for ad t,
and betterments to its railroad t,
nals. equipment and other fan ties a
other capital requirements, as nrovl
In the mortgage, and to prntide fur.
tor ime expenditures m the 'ure

"The draft of an agreemci t u.,
the Director-Gener- of rlai - .,is
this company and certain of - ,ny
companies, deilnlng tho terms r ,

lions upon which Federal ,nr ,),'
be exerclted and deslec-itm- it--, K'
pensatlon to be paid by tl e rv.re.-- t.
General, has been prepared b erra-r- '
the Director-Gener- and of the roir.pt:'
and will, It Is anticipated, be s'.iortiy
eouted. The annual compensation ji
able thereunder Is the sum r,f $5j,o;
427.68, the amount accruing to this

being $61,378,410. In addition t
the above eum, the company will be 1.

receipt of Income from Its Investment)
which, In the year 1917. amounted
$20,107,723. while the totsj fixed
01 me company, inciuaing interest,
Ing fund payments,
for the same period
053,423."

&
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CLARKE CHOSEN FOR NEW POST

Independent Steel Products i

porn Hon Mlrets President.
Edmund A. S. Clarke, projldeit e' ,

Lackawanna Steel Company, was m J
lously elected presideiv of iv irr-,-

. at
pendent Steel Products ( orpci'lij , 1

pulv formed export a'tnetaimti '

dependent steel pro1iicer.
took place yesterday nt ,. 'nee', ,t 0'
directors held at the citiceo of he "
vale Steel nnd Ordnance
Clarke will sever hla cnntw'ot 3

the Lackawanna Interests or ,v
While no Informa'lon cot,

talned concerning Mr i'.;irt.
ccsswr as president of the l..i-ia- ,

Steel Company, It Is general v bl: l

that Charles II. McCulloucK
dent, will be chosen.

It was learned yeoterd'ij- - ths .

of the corporation maj 1i hi
hut no new designation has as in
decided upon.
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